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ANNOUNCEMENTS AND SPECIAL NOTICES 


Elimination of Monthly and Annual Statistics on Private Placements of Securities 





In the current budget climate, it is necessary for each Federal 
agency to make the most efficient use of its resources consistent with 
the legislative mandate of the agency. Accordingly, the monthly 
Security Offerings Statistics will no longer include Private Placements 
data commencing with statistics for the month of January 1983. The 
last published month of data including Private Placements (Decenber 1982) 


will appear in the February 1983 Statistical Review. A reasonable 





proxy for the Private Placements data is published in the Investment 


Dealers Digest. 








STAFF REPORT 
EXECUTIVE SUMMARY 


Report on the Use of the Rule 146 
Exemption in Capital Formation 


During its eight year availability through June 1982 to issuers for 
the private sale of securities, the Rule 146 exemption from registration 
requirements of the Securities Act of 1933 was used annually by thousands 
of issuers to raise billions of dollars in capital, according to a study 
prepared by the Cammission's Directorate of Economic and Policy Analysis. 


In general, Rule 146 provided that securities transactions by an 
issuer would be deemed not to involve any public offering under the act 
if the offering met certain conditions of the rule, including standards 
regarding solicitations, number of purchasers, knowledge and experience 
of offerees, and provision of or access to information comparable to that 
elicited through registration. The rule was adopted to provide greater 
certainty in exempted non-public offerings by establishing more adjective 
standards upon which responsible businessmen could rely in raising capital. 


This study examined the general operation of Rule 146 in the capital 
formation process by focusing upon the characteristics of the issuers and 
offerings using the exemption and examined the cost of capital generated 
by reliance on the rule. 


In summary, the major findings of this study are as follows: 


-—- The nunber of private sales of securities pursuant 
to Rule 146, as indicated by the number of Forms 146 
filed with the Commission, grew from 2,205 in 1978 
to 5,550 in 1981, the last full year for which the 
rule was available. As estimated by the Directorate 
of Economic and Policy Analysis, the total volume 
of reported Rule 146 offerings increased by roughly 
$1 billion a year from $1.3 billion in 1978 to $4.2 
billion in 1981. This represents over a three-fold 
increase during the four-year period. In contrast, 
primary securities offerings registered with the 
Commission increased from $28.3 billion in 1978 to 
$63.8 billion in 1981, representing more than a 
two-fold increase in the period. 


Over two-thirds of all reported Rule 146 offerings 
in the 1978-1981 period were by issuers engaged in 
either oil and gas related activities or the real 
estate business. Because of the tax-shelter advan- 
tages traditionally associated with these activi- 
ties, it is likely that the vast majority of issuers 
which used Rule 146 were non-corporated businesses 
which could pass through such advantages directly 
to their investors. 3 





Based on data arising from 108 responses to a volun- 
tary survey of a sample of issuers who filed Form 146 
in 1980, about two-thirds of the reported 113 Rule 146 
offerings were of equity interests in non-corporate 
issuers. More than three-quarters of the corporate 
securities offerings were of common stock, while only 
10 percent were of debt securities. Of the $209 mil- 
lion of intended sales from all sampled offerings, $156 
million (75 percent) were of non-corporate securities, 
45 million (21 percent) were of common stock, and $8 
million (4 percent) were of other corporate securities. 


Sampled issuers reported that they had sold about 82 
percent of their offerings; 95 percent of the issuers 
had closed their offerings. 


The sampled non-corporate issuers reported sales of 
77 percent of the dollar value of their offerings to 
1,709 investors, the great majority of whom were indi- 
viduals or personal trusts. Sampled corporate issuers 
reported sales of 96 percent of the intended value to 
449 investors, most of whom, again, were individuals. 
Financial institutions other than trust and non-finan- 
cial institutions participated in Rule 146 offerings 
of corporations to a greater extent than in those of 
sampled non-corporate issuers. 


Sampled non-corporate issuers were largely engaged in 


oil and gas or real estate activities, while corporate 
issuers were engaged primarily in high technology or 
other manufacturing or non-financial services. 


Sampled corporate issuers were generally young compa- 
nies employing few workers. 


The financial condition of the typical sampled corpo- 
rate issuer, as reflected in the survey data, appears 
to have been sound. 


Among the sampled corporate issuers, the typical issu- 
er's securities were closely held by few share-holders. 





— Total offering expenses for the sampled non-corporate 
securities offerings consumed on average 4.4 percent 
of the total dollar amount offered, as compared with 
1.9 percent in the corporate securities offerings. 
Issuance expenses, which are the costs of preparing 
the offering for sale and include printing and engrav- 
ing costs, legal and accounting fees, blue sky and 
other regulatory related expenses, engineering fees 
and miscellaneous charges and fees, were on average 
1.3 percent of the dollar amount of the intended sales 
by the non-corporate issuers, while such expenses con- 
sumed 1.0 percent of the value of the sampled corpo- 
rate securities offerings. 


Non-corporate issuers incurred significantly greater 
distribution, or sales related, expenses in selling 
their securities than did corporate issuers. Over 
half of the sampled non-corporate issuers reported 
having incurred such expenses, while only one-quarter 
of the corporate issuers so reported. Overall, dis- 
tribution costs equalled 2.9 percent of the offering 
amounts reported by the non-corporate issuers, aS Op- 
posed to 0.9 percent reported by the corporate issuers. 


In comparing the average issuance expenses of the samp- 
led corporate issuers with those of issuers using three 
other vehicles for securities sales to investors, the 
expenses of the issuers using Rule 146 were the lowest. 


The evidence supports the conventionally held view that 
private sales are much cheaper to make than public of- 
ferings. 


For copies of this report contact: 


U.S. Securities and Exchange Commission 

Office of Consumer Affairs and Information Services 
Public Reference Branch - Publications 

450 5th Street, N.W., Room 1026 

Washington, D.C. 20549 

(202) 272-7463 





STATISTICAL HIGHLIGHTS 


Offering Statistics 





Total corporate offerings in Octadber 1982 amounted to $9.8 billion, an 
increase of $2.4 billion (32%) from September 1982's total of $7.4 billion 
(Table M-310). Corporate offerings registered with the Commission in Octcber 
1982 came to $9.3 billion, an increase of $2.2 (32%) from September 1982's 
total of $7.1 billion. Total corporate offerings in Octcber 1982 were $4.4 
billion more than October 1981's total of $5.4 billion. 


Offerings using Regulation A in October 1982 amounted to $8 million, a 
decrease of $5 million (38%) from September 1982. Private placements for 
October 1982 amounted to $282 million, an increase of $85 million (43%) from 
September's total of $197 million. This is a preliminary figure and it is 
subject to revision. 


For the first ten months of 1982 as a whole, total corporate offerings 
amounted to $65.0 billion, an increase of $7.7 billion (13%) from the $57.3 
billion of offerings in the first ten months of 1981. 


Of primary securities offerings by security type, public offerings of 
non-convertible bonds in Octcber 1982 totaled $6.4 billion, an increase of 
$1.6 billion (32%) from September 1982's total of $4.9 billion (Table M-331). 
Public offerings of convertible bonds amounted to $559 million in October, 

a sharp increase of $389 million from September 1982's total of $170 million 
(Table M-332). Public offerings of preferred stock came to $611 million in 
October 1982, an increase of $91 million (18%) from September 1982's total 
of $520 million (Table M-333). Public offerings of common stock rose to 
$1.9 billion in October 1982 from September 1982's total of $1.7 billion, 

an increase of $253 million (15%) (Table M-334). 


Registration Statistics 





Total effective registrations in Octcber 1982 were valued at $20.2 
billion, an increase of $541 million (3%) from September 1982's total of 
$19.7 billion and a sharp increase of $12.2 billion from October 1981's 
total of $8.0 billion (Table M-410). Effective registrations were valued 
at $147.0 billion in the first ten months of 1982, an increase of $21.8 
billion (17%) from the first ten months of 1981's total of 125.2 billion. 


Of securities registered for immediate cash sale, debt offerings in 
October 1982 amounted to $2.2 billion, a decrease of $980 million (31%) 
from September 1982's total of $3.1 billion (Table M-420). Registrations 
for unseasoned common stock offerings increased slightly to $102 million 
in October 1982, an increase of $21 million (26%) from Septenber 1982's 
total of $81 million. Registrations for seasoned common stock offerings 
amounted to $919 million in Octcber 1982, an increase of $73 million (9%) 
from September 1982's total of $846 million. 


Total securities registered in Octadber 1982 for delayed corporate 
offerings amounted to $11.5 billion, a sharp increase of $5.0 billion 
(78%) from September 1982's total of $6.5 billion. 


6 





Market Statistics 





The total market value of equity sales on U.S. securities exchanges 
for October 1982 totaled $87.5 billion. This represents an increase of 
102% from $43.4 billion in Octcber 1981. The market value for stocks 
traded in October 1982 totaled $79.4 billion, an increase of 100% from 
the comparable period a year ago. The market value of options traded 
for October 1982 totaled $8.0 billion (Table M-110). 


In October 1982, there were 4.2 million put option contracts traded 
and 12.2 million call option contracts traded. The market value of put 
Option contracts traded was $0.8 billion and the market value of call 
Option contracts traded was $7.2 billion (Table M-210). Open interest 
for exchange-traded put options for October 1982 totaled 2.8 million 
while call options totaled 6.2 million (Table M-220). 


Special Feature: 1981 Unconsolidated Revenue, Expense and Balance 
Sheet Data for Firms Doing a Public Business 





The securities industry performed quite well in 1981 despite an un- 
certain economic environment. Aggregate revenues of firms doing a public 
business amounted to $22.6 billion in 1981, $3.9 billion (21%) above 
their year-earlier level. However, expenses increased by $4.1 billion 
(26%), reducing pre-tax income to $2.6 billion from its record-setting 
level of $2.8 billion in 1980. 


All major revenue categories except securities commissions (which 
declined $311 million) were higher in 1981 than they were a year earlier. 
Over three-fourths of total revenue growth was due to higher interest 
income. Such growth is reflected in the growth of Margin Interest, Gains 
on Trading and Investment Accounts, and All Other Revenues. 


Assets employed by firms doing a public business averaged $132.2 bil- 
lion in 1981, 19% above their year-earlier level. About two-thirds of this 
growth can be ascribed to increases in the average amount of U.S. Government 
securities held in firms' proprietary accounts or purchased under agreements 
to resell. 


Average financial leverage employed by firms doing a public business, 
as a group, was Slightly higher in 1981 than it was the year before. Never- 
theless, average equity capital exhibited strong growth, rising by 15% toa 
record $8.3 billion from its year-earlier level. Retained earnings accounted 
for about three-fourths of this growth, and the remainder was supplied by 
additional paid-in capital. 
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A-670 UNCONSOLIDATED ANNUAL REVENUES AND EXPENSES OF FIRMS 
DOING A PUBLIC BUSINESS 
1977-1981 





(Millions of Dollars) 


1977 1978 
Revenues 
Securities Commissions $3,004.1 $ 3,983.0 $ 6,454.0 6,143.3 
Realized and Unrealized Gains 
or Losses in Trading and 
Investment Accounts 1,795.5 2,043.2 3,378.1 4,686.4 5,575.4 
Commodities Revenues 263.3 344.7 480.5 669.3 595.0 


Profits or Losses From Under- 
writing and Selling Groups 921.7 870.5 899.8 1,518.9 1,791.9 


Revenues From Sale of Invest- 
ment Company Securities 146.7 148.2 178.6 273.9 333.9 


Margin Interest 748.9 1,115.4 1,668.9 2,136.1 2,911.6 
All Other Revenues 1,105.6 1,532.5 2,038.0 2,993.4 5,279.7 


Total Revenues $7,985.8 $10,037.7 $ 13,162.0 $18,732.0 $22,630.8 


Expenses 
Salaries and Other Employment 
Costs for General Partners and 
Voting Stockholder Officers 
All Other Employee Compensation 
and Benefits (Except Registered 
Representatives' Compensation) 1/ 1,627.9 1,908.3 2.35322 3,115.7 3,730.4 
Commissions and Clearance Paid 521.2 701.6 790.9 948.6 962.0 
Interest Expense 1,208.2 1,817.3 2,957.4 3,778.0 5,998.8 
Regulatory Fees and Expenses 57.9 59.8 65.4 85.4 101.7 
All Other Expenses L/ 3,487.8 4,096.8 4,943.6 7,251.1 8,357.0 
Total Expenses $7,381.8 $ 9,123.7 $ 11,710.2 $15,972.2 $20,075.4 
Pre-Tax Income $ 604.1 $ 913.9 $ 1,451.7 $ 2,759.7 $ 2,555.4 


Number of firms as of 
end-of-year 2,442 2,516 2,479 2,613 2,678 


P = Preliminary 


1/ Registered representatives' compensation is included in "All Other Expenses" because 
it is not reported separately on Part IIA of the FOCUS Report. 


Note: Figures may not sum due to rounding. 


Source: FOCUS Report 





A-675 SUMMARY UNCONSOLIDATED BALANCE SHEET FOR FIRMS DOING A PUBLIC BUSINESS 
YEAR-END, 1977-1981 





(Millions of Dollars) 


ASSETS 
Cash 
Receivables from other broker-dealers 
Securities failed to deliver 
Securities borrowed 
Other 
Receivabies from customers 
Long positions in securities and 
commodities 
Securities owned - not readily 
marketable 
Securities borrowed under subordi- 
nated agreements and partners' 
individual and capital securities 
accounts 
Securities purchased under agree- 
ment to resell 
Secured capital demand notes 
Exchange memberships 
Other Assets 


Total Assets 


LIABILITIES AND EQUITY CAPITAL 
Bank loans payable: 
Secured by customer collateral 
Secured by firm collateral 
Securities sold under repurchase 
agreements 
Payable to other broker-dealers 
and clearing organizations: 
Securities failed to receive 
Securities loaned 
Other 
Payable to customers 
Short positions in securities 
and commodities 
Other liabilities 
Total liabilities excluding 
subordinated liabilities 
Subordinated liabilities 


Total Liabilities 
Equity Capital 


Total Liabilities and Equity 
Capital 


Debt-to-Equity Ratio 


Average Equity Capital as a Percent 
of Average Total Capital 1/ 


Number of firms in group as 
of end-of-year 
P = Preliminary 
1/ Data derived from four quarter ave 


Note: 


Source: FOCUS Report 


1977 


925.1 
2,437.4 
2,323.5 

697.6 

14,187.5 
19,236.4 


62.8 


76.3 
10,061.7 
268.6 
124.0 
2,662.1 


$53,063.0 


$ 5,939.0 
7,153.9 


14,774.4 
2,681.4 
1,791.7 
1,070.1 
5,304.8 


4,828.5 
4,243.6 


47,787.4 
875.1 


$48,662.5 


$ 4,400.5 


$ 53,063.0 
11.1 


rege. 


1978 


$ 1,161.5 
2,435.6 
2,611.2 

872.4 
15,795.9 
17,623.5 


56.7 


68.7 
15,468.5 
276.3 
122.4 
3,225.4 


$59,718.1 


$ 5,044.7 
5,442.7 


17,586.8 
2,490.5 
2,041.3 

790.1 
7,784.4 


7,105.9 
5,717.3 


54,003.7 
1,042.0 


$55,045.7 


$ 4,672.3 


$59,718.1 
11.8 


83.3% 


2,516 


All data were drawn from the most recently revised FOCUS Reports. 
due to rounding. 


1979 


$ 2,078.1 
3,138.3 
4,319.0 

827.2 
16,941.8 
23,756.5 


67.0 


74.2 
26,629.8 
292.0 
171.0 
4,319.9 


$82,614.8 


$ 4,283.7 
5,553.6 


27,105.2 
3,079.5 
3,843.1 

829.1 
9,612.8 


14,492.1 
7,096.9 


75,896.0 
1,197.5 


$77,093.5 


$ 5,521.3 


$82,614.8 


14.0 


82.7% 


2,479 


1980 


2,611.3 
3,881.0 
7,751.9 
1,176.8 
23,463.8 
33,001.0 


120.9 


89.8 
32,888.3 
304.6 
213.0 
5,578.7 


$111,081.2 


$ 3,892.0 
5,591.6 


34,948.8 
4,095.1 
7,183.4 
1,105.2 

14,832.8 


21,160.1 
9,444.1 


102,253.1 
1,648.1 


$103,901.2 


$ 7,180.0 


$111,081.2 


14.5 


Figures may not sum 


P 
1981 

2.645.9 
3,268.1 
8,948.5 
1,893.8 
21,142.7 
41,701.7 


103.1 


88.4 
45,214.6 
305.8 
213.9 
6,666.8 


$132,193.2 


$ 3,641.2 
7,497.7 


55,518.7 
3,282.8 
8,047.8 
1,405.7 

12,731.1 


18,568.7 
11,486.4 


122,180.1 
1,676.1 


$123,856.2 


$ 8,337.0 


$132,193.2 


14.9 


83.1% 


2,678 





EXPLANATORY NOTES 


Broker-Dealer Statistics 


All registered broker-dealers are required to file periodic reports under Rule 17a-10 
and Rule 17a-5, as amended. Annual revenue and expenses are reported on a consolidated 
basis, without adjustment to investment accounts for equity in the profits or losses of 
affiliates or subsidiaries. Quarterly data are reported on an unconsolidated basis. Filing 
requirements are detailed in Form X-17a-5. 


Securities Commissions -- Commissions earned on all agency equity and debt trans- 
actions including non-inventory principal transactions. Also included are net commissions 
earned on introduced accounts carried by other brokers and on omnibus accounts carried 
for other brokers. 


Gain or Loss in Securities Accounts - Both realized and unrealized gain or loss on 
securities in trading and investment accounts. Trading accounts consist of securities held for 
sale in the ordinary course of business and not identified as held for investment. The gain 
or loss is adjusted for dividends and interest; however, it is not adjusted by any allocation 
for Federal Income taxes. 


Profit or Loss from Underwriting and Selling Groups -- The difference between the 
proceeds of securities sold and their purchase price, adjusted for discounts, commissions and 
allowances received from or given to other brokers. Direct expenses associated with a 
specific underwriting may be deducted in computing this revenue item; employees’ com- 
pensation and employment costs of persons working in an “underwriting department” and 
other related expenses of such departments are not deducted in determining gross profit or 
loss from underwriting. These costs are included under the appropriate expense item. Any 
unrealized loss on securities unsold at the time the underwriting account was closed is 
considered a deduction from the proceeds of securities sold. 


Income from Sale of Investment Company Securities - Income derived from sales of 
investment company securities (except those of closed-end investment companies) as both 
retailer and as underwriter. 


Interest Income on Customers’ Accounts -- Interest earned on customers’ securities 
and commodities accounts by loaning funds to finance customer margin debits. 


Securities Purchased Under Agreements to Resell -- A secured receivable from the 
borrower resulting from funds loaned under reverse repurchase agreements. The securities 
are not included in ‘Securities and spot commodities owned, at market value.” 


Securities Sold Under Repurchase Agreements -- Sold securities which are treated as if 
they were still owned by the seller and are included in his assets “Securities and spot com- 
modities owned, at market value.” The amount which the seller is obligated to pay to 
repurchase the securities is reported. 


Assets under Subordination Agreements and Subordinated Liabilities - Assets contri- 
buted to the borker-dealer for use as capital and the withdrawal of which is restricted under 
certain circumstances. Subordinated liabilities are met only after the claims of general 
creditors, in the event of broker-dealer liquidation. 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the purchaser with the right to sell, 100 shares of an underlying stock at a specified price 
until a specified expiration date. Exchange-traded options expire within nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. Options expire quarterly and belong to one of three ex- 
piration cycles: (1) January-April-July-October; (2) February-May-August-November; and 
(3) March-June-September-December. Options are traded in the nearest three of the four 
expiration months of a cycle, thus, options with nine different expiration months are traded 
simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts by expiration month are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options expiring in July is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts by expiration month as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is located in the cell at the intersection of the 
February column and the July row. 





M-310: GROSS PROCEEDS FROM PRIMARY SECURITIES OFFERINGS, BY TYPE OF OFFERING: 1977 -1982 


Foreign Total 1933 Act Private Public Exempt 
Government Corporate Registrations Regulation A Placements Offerings 








Amounts in $ millions 





1977 54,231 32,165 2,277 
1978 48,213 28,337 1,585 
1979 53,086 35,224 1,068 
1980 78,896 64,078 2,267 
1981 72,503 63,758 953 


Year to date 
1981 Jan-Oct 57,336 49,207 865 
1982 Jan-Oct 64,988 58,005 638 


1981 Oct 5,362 5,031 27 
Nov 9,210 8,973 38 
Dec 5,963 5,578 50 
1982 Jan 3,282 2,505 28 
Feb 5,689 5,248 0 
Mar 6,601 5,604 12 
Apr 4,610 4,034 16 
May 5,820 5,238 
Jun 5,692 5,241 0 
Jly 6,364 5,119 80 
Aug 9,747 8,622 
Sep r 7,407 7,077 
Oct ¢ 9,776 9,317 


Number of issues 





1977 793 
1978 849 
1979 883 
1980 1,649 
1981 2,011 


Year to date 
1981 Jan-Oct 1,596 
1982 Jan-Oct 1,411 


iad 
& © 


1981 Oct 
Nov 
Dec 

1982 Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug 
Sep r 
Oct p 


149 
234 
181 
123 
103 
157 
135 
167 
130 
122 
138 
153 
183 


RPRNMUN RFR OORPRFRr Wr 
RPNUN OF, RR ORF NFE 


Figures may not add due to rounding (See Explanatory Notes) 
r = revision 
P = preliminary 





M-330: GROSS PROCEEDS FROM PRIMARY CORPORATE SECURITIES OFFERINGS, BY INDUSTRY: 1977-1982 


Electric Sales and Financial Commer- Foreign 
Total Manufac- Extrac- Gas and Trans- Commu- Consumer and Real cial and Corporate 
turing tive Water portation nication Finance Estate Other Included 





Amounts in $ millions 





1977 54,229 13,757 13,704 3,218 10,617 
1978 48,212 11,062 ’ 12,253 2,696 9,061 
1979 53,084 11,563 : 13,736 3,297 10,283 
1980 78,896 24,398 15,940 3,727 14,560 
1981 72,503 17,397 14,494 2,779 15,621 


Year to date 
1981 Jan-Oct 57,336 13,723 12,099 2,551 11,140 
1982 Jan-Oct p 64,524 12,751 15,067 1,831 17,465 


1981 Oct 5,362 238 1,331 74 2,547 
Nov 9,210 2,462 1,147 120 3,108 

Dec 5,963 1,212 1,246 105 1,372 

1982 Jan 3,283 727 962 68 501 
Feb 5,689 479 1,088 76 2,836 

Mar 6,601 1,142 2,219 255 1,174 
4,610 599 1,684 41 1,158 

5,820 755 1,747 108 As 1,674 

5,692 417 °41 131 1,806 

6,364 1,845 909 18 2,955 

9,283 2,373 1,674 464 1,716 

7,407 1,510 1,902 r 149 E 1,843 

9,776 2,904 1,941 521 2,702 


Number of issues 


1977 2,143 317 144 
1978 2,149 = 305 129 
1979 2,234 310 ey 
1980 2,804 339 193 
1981 2,908 307 150 


Year to date 
1981 Jan-Oct 2,406 251 131 
1982 Jan-Oct p 1,972 73 


1981 Oct 200 
Nov 281 
Dec 221 
1982 Jan 192 
Feb 164 
Mar 200 
Apr 203 
May 211 
Jun 171 
Jly 199 
Aug 220 
Sep r 191 
Oct p 221 


= 


we 


eo 
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BHDHUWODUADWIOAWUUCOO 
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Figures may not add due to rounding (See Explanatory Notes) 
= revision 
p = preliminary 
correction 





M-331: 


1977 
1978 
1979 
1980 
1981 


Year to date 
1982 Jan-Oct 
1982 Jan-Oct p 


1981 


1982 


Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug c 
Sep 
Oct p 


1977 
1978 
1979 
1980 
1981 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct 


1981 


1982 


Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly c 
Aug 
Sep c 
Oct p 


Total 


Publicly 
Offered 


Privately 
Placed 


GROSS PROCEEDS FROM PRIMARY CORPORATE NON-CONVERTIBLE BOND OFFERINGS, BY INDUSTRY: 


Flec- Sales 
Manu- tric and Con- 
fac- Extrac- Gas and 
turing tive Water 





41,403 
37,025 
39,987 
51,580 
41,318 


31,283 
41,468 


3,816 
6,870 
3,165 
1,464 
4,074 
4,653 
2,563 
3,063 
2,884 
3,912 
7,186 
5,034 
6,635 


23,717 
20,065 
25,605 
39,985 
34,344 


24,784 
35,887 


3,554 
6,712 
2,848 

799 
3,659 
3,681 
2,087 
2,616 
2,447 
3,111 
6,223 
4,856 
6,408 


Amounts in $ millions 





11,877 = 1,313 7,601 

9,541 1,432 6,983 2,463 
9,611 1,104 8,312 2,480 
14,958 909 9,451 1,056 
10,244 1,882 8,836 1,571 


7,516 1,426 7,452 904 
10,200 1,383 9,340 3,117 


23 422 893 ll 
2,004 100 742 145 
724 356 642 522 
498 37 513 5 
412 1 345 157 
748 305 1,673 349 
497 7 928 200 
593 0 1,346 45 
301 119 699 100 
1,489 215 642 250 
1,907 355 977 1,198 
1,390 300 900 500 
2,365 44 1,317 


Number of issues 


496 
443 
341 
386 
208 


179 


Wo 
& OV 


NNWNWOFUrRN WE O 
WrNUF WE DNN IS 
VN DENN S&S ORM Wh 
WWOUrRKRNNWNHDNN 


(See Explanatory Notes) 


1977 — 1982 


Pinan- 
cial 


7,371 
8,672 
10,917 
10,490 


7,091 
12,083 


2,140 
2,757 
642 
209 
2,733 
873 
757 
557 
1,304 
1,010 
1,339 
1,484 
1,817 





M-332: GROSS PROCEEDS FROM PRIMARY CORPORATE CONVERTIBLE BOND OFFERINGS, BY INDUSTRY: 1977 - 1982 


Finan- 
Elec- Sales cial 
Manu- tric Trans- and Con- and 
Publicly Privately fac- Extrac- Gas and porta- Commu- sumer Real 
Total Offered Placed turing tive Water tion nication Estate 








Amounts in $ millions 





1977 489 689 36 50 
1978 401 283 sly 0 
1979 863 326 85 0 
1980 4,665 2,578 490 140 
1981 4,271 2,309 211 77 


Year to date 
1981 Jan-Oct 3,253 1,924 150 
1982 Jan-Oct 1,573 471 4 


~ 
»~ 
nN 
Ww 
uo 


1981 Oct 23 
Nov 235 
Dec 783 

1982 Jan 143 
Feb 0 
Mar 0 
Apr 0 
May 
Jun 181 
Jly 68 
Aug 110 
Sep 
Oct 


22 
51 
230 


fea) 


oofPoroCOoOCOrFCO 


0 

0 

0 

A 
60 
250 
0 

0 
60 


aw 
ooomoococ[eo9o 


NO 
ul | ed 
P+ tOro000c00c0 coo 
P= 
oO 


uw 
kRBooocococldn°co°coeo°o 


oooooooco°coec°coo 


we 
o 
oS 


1977 
1978 
1979 
1980 
1981 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct 


ww 
tO > 
Kw 
ao 
a 
oo 


1981 Oct 
Nov 
Dec 

1982 Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug 
Sep 
Oct p 


iad 


bw 
WAHDNIOHDKrOON LOW 


FUURUODOOON & IW 
NOrRrRWrFOrFOOCOOWO 


—) 


we 
NOOWNFOOCOOrFRWWHN 


SOrFOrFOCDCOCONOSO 
FPSOCODODOCCCOCOOD 
FPROOWROCROCCOCCSO 
NRF OORRFOCOFOF 
oooooooc;*ocoooc*;oo 
WNHNCOrRVCDOCOWRBRO 
PMNS EN OOOrRUWO 


+ = Less than $500,000 

Figures may not add due to rounding (See Explanatory Notes) 
Pp = preliminary 

c = correction 





M-333: GROSS PROCEEDS FROM PRIMARY CORPORATE PREFERRED STOCK OFFERINGS, BY INDUSTRY: 1977-1982 


Finan- 
Elec- Sales cial 
Manu- tric Trans- and Con- and Commer- 
Publicly Privately fac- Extrac- Gas and porta- Conmmu- sumer Real cial & 
Offered Placed turing tive Water tion nication Finance Estate Other 








Amounts in $ millions 





1977 541 1,939 
1978 396 1,729 
1979 648 2,029 
1980 966 1,751 
1981 582 1,001 


Year to date 
1981 Jan-Oct 583 871 
1982 Jan-Oct 357 : 2,021 


Ww 
ue 
oO 


1981 Oct 
Nov 


hw 


1982 


oe 
NomOoocococov 


uw 
wo 
ouwoonovue 


fea) 
© 


Ww 
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+ 
0 
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Number of issues 


1977 21 
1978 10 
1979 20 
1980 13 
1981 19 


Year to date 
1981 Jan-Oct 19 
1982 Jan-Oct 8 
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1981 Oct 
Nov 
Dec 
1982 Jan 
Feb 
Mar 


roy 


~ 
HPWhOURUWW 
Wr PU PUN Ww 
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So 
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I3 f 
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POUWNID& &WWHWw 
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aad 
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+ = Less than $500,000 

Figures may not add due to (See Explanatory Notes) 
p = preliminary 

r = revision 





M-334: GROSS PROCEEDS FROM PRIMARY CORPORATE COMMON STOCK OFFERINGS, BY INDUSTRY: 


Elec- 

Manu- tric 
Total Publicly Privately fac- Extrac- Gas and 
Offered Placed turing tive Water 





1977 c 
1978 
1979 
1980 
1981 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct p 


1981 Oct 


Dec 
1982 


1977 
1978 
1979 
1980 
1981 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct p 


1981 Oct 
Nov 
Dec 

1982 Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug 
Sep 
Oct p 


+ = Less than $ 
Figures may not 
p= preliminary 
c = correction 


Trans- 
porta- 


tion 


Commu- 
nication 





Amounts in $ millions 





8,047 7,857 c 650 1,310 4,064 
7,937 7,760 842 1,556 3,541 
8,709 8,581 978 1,809 3,395 
18,996 18,718 5,897 3,351 4,598 
25,108 24,716 4,261 7,021 4,579 


21,133 20,741 3,596 6,013 3,699 
17,535 17,242 1,723 5,693 3,703 


1,382 1,377 178 281 312 
2,039 2,039 407 697 355 
1,935 1,935 258 306 524 
1,477 1,412 129 687 261 
1,430 1,417 67 478 558 
1,750 1,748 394 614 349 
1,875 1,843 102 629 593 
1,527 1,517 76 341 213 
2,559 2,554 54 1,680 177 
1,490 1,387 37 453 226 
1,829 1,785 265 105 480 
1,681 1,663 120 450 486 
1,917 1,916 479 256 


Number of issues 


477 88 83 
613 131 110 
727 160 149 
1,316 338 293 
1,843 486 464 


1,513 405 390 
1,057 ’ 


~ 
~ 


141 
192 
137 
123 
97 
110 
126 
116 
99 
95 
87 
93 
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EXPLANATORY NOTES 


Security Offerings 


The Commission’s statistical series on primary security offerings includes all primary security 
issues registered with the Commission for immediate cash sale to the public pursuant to the require- 
ments of Section 5 of the Securities Act of 1933, cr exempted from registration pursuant to Reg- 
ulation A. 1/ It also includes securities publicly offered in interstate commerce by issuers exempt 
from the registration provisions of the Securities Act and information collected by the Commission 
on certain private placements as described below. Excluded from the statistical series are: issues of 
less than $100,000; debt securities with maturities of less than one year; secondary offerings; non- 
cash offerings; issues not defined as securities under Section 2(1) of the Securities Act of 1933; 
domestic government securities; offerings of non-profit and/or charitable groups; securities offered 
only on an intrastate basis; employee stock plans; investment company issues other than closed-end 
shares; intracorporate securities transactions; and sales to foreign purchasers. Issues registered and 
later withdrawn are excluded from these security offerings data but are included and shown 
separately in the Total Effective Registrations Table (M-410). 


The registration statements filed with the Commission by issuers are the primary sources of 
information for registered security offerings. For shelf registrations the offering date may fall in a 
later month than the effective date of such “shelf” registrations. Prior to January 1977, such 
offerings and registrations were accounted for in their respective months. In the statistics published 
for January 1977 through April 1982, however, when the use of such shelf registrations for primary 
cash offerings usually entailed only competitively-bid offerings, the registration and offering of such 
securities were both accounted for in the month of registration. With the adoption of Rule 415, 
(a)(1)(i)[17 CFR 230. 415(a)(I)(i)] (the “‘shelf rule”) the value of securities registered for delayed 
delivery rose dramatically and accounting for the offering of such securities in the month registered 
rather than in the month in which the offering to the public actually took place would seriously 
distort the offerings data. Accordingly securities registered in shelf registrations since May 1982 
appear in the registration statistics in the month of registration and in the offering statistics in the 
month of offering. 


Information on interstate public offerings of corporate securities exempt from SEC registra- 
tion requirements, which is shown separately in Table M-310, is obtained from publication of 
Moody’s Investors Service, Inc. Most of the securities included are railroad equipment trust certifi- 
cates, mortgage-backed bonds of savings and loan associations, or corporate bonds which are 
guaranteed as to principle and interest by the United States Government. 


Data on private placements are collected through a Commission survey of 39 life insurance 
companies on a monthly basis and 9 more on a quarterly or semi-annual basis, and (prior to 
January 1977) by reports of private placements filed with the Commission on Form 8-K. Life 
insurance companies surveyed by the Commission reported assets of $320.4 billion as of December 
31, 1979, representing 74 percent of all life insurance companies assets. Only those private place- 
ment commitments which are actually taken down are included in the statistics. The surveyed 
companies report total placements of each issue. No representation is made that the private place- 
ment investments of the reporting life insurance companies approximate private placement activity 
as a whole in the United States. 


The offering tables distinguish between corporate offerings and foreign government offerings. 
Corporate offerings include issues by non-corporate business enterprises such as limited partnerships. 
The foreign government classification includes offerings of foreign governments, foreign government 
agencies, and foreign government-owned enterprises. 


As of September 18, 1978, the aggregate amount of securities which may be sold in an offering made pursuant to 
Regulation A was raised from $500,000 to $1,500,000. 
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Explanatory Notes, Security Offerings (Continued) 


The industry classifications used in the offering tables are self-explanatory. The com- 
munication group includes telephone utilities. The commercial and other industry group 
comprises agriculture, construction, wholesale and retail trade, and all service activities 
other than financial services. 


The security types used in the offering tables are straight bonds, convertible bonds, 
preferred stocks and common stocks. The convertible bond category includes only those 
issues which are convertible into common stock. The preferred stock group includes 
convertible preferred stock. The common stock category includes common shares issued by 
closed-end investment companies, as well as securities issued by non-corporate businesses, 
such as certificates of participation and shares of beneficial interest, and other equity 
securities such as voting trust certificates and certificates of deposit for stock. Depository 
receipts are not included in the offerings statistics. 


All figures are subject to revision. The private placements statistics will be revised 
quarterly. Data on public issues will be revised annually. Revised figures will be indicated 
by an “r”’. 





NEW CORPORATE SECURITIES 
OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
GROSS PROCEEDS ( 1979 1982 by Months ) GROSS PROCEEDS 
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M-410: ‘TOTAL REGISTRATIONS AND NON-CASH ISSUES: 1977-1982 
(Under Securities Act of 1933) 


Total 
Effective Exchange Reserve Warrants, Options Secondary 
Registrations Transactions for Conversions and Others Offerings Withdrawals 
Amounts in $ millions 











1977 88,104 8,373 2,420 599 705 37 
1978 61,151 11,958 2,509 1,367 735 30 
1979 82,201 15,429 4,975 2,918 730 485 
1980 114,234 17,503 10,256 2,000 775 a 
1981 154,767 37,103 9,941 4,467 2,459 76 


Year to date 
1981 Jan-Oct 125,190 30,209 8,038 3,338 1,119 
1982 Jan-Oct 147,046 23,878 4,136 2,907 3,341 


us 
oo 


1981 Oct 7,965 951 229 365 152 
Nov 17,341 3,375 1,153 571 986 
Dec 12,236 3,519 750 558 354 
1982 Jan 8,387 1,948 179 308 287 
Feb 11,518 4,820 70 218 389 
Mar 10,854 1,873 141 318 259 
Apr 18,283 3,117 150 430 214 
May 16,069 2,080 479 462 219 
Jun 13,400 2,974 379 212 6 
Jly 13,302 901 285 345 157 
Aug 15,356 2,306 325 222 200 
Sep r 19,668 2,945 1,164 151 1,495 
Oct p 20,209 914 964 241 115 


oooooco°corqmoo°9 


Number of issues 


1977 89 
1978 100 
1979 131 
1980 219 
1981 235 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct 


N 
N @ 


1981 Oct 
Nov 
Dec 

1982 Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug 
Sep r 
Oct p 
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revision (See Explanatory Notes) 
preliminary 





M-420: SECURITIES REGISTRATIONS FOR CASH SALE: 1977-1982 
(Under Securities Act of 1933) 


Primary Corporate Offerings 
khkhkhhkRRRKRKKKR RRR ARR RRR RRR RKK Secondary Foreign 
Warrants and Closed End Offerings Governments 
Debt Stock other Equity Investment 
Preferred Common Securities Companies 
Unseasoned Seasoned 














Amounts in $ millions 





1977 21,938 197 6,078 1,554 
1978 18,878 296 4,969 2,459 
1979 24,844 545 5,306 2,831 
1980 42,210 1,667 10,997 6,445 
1981 37,793 3,300 11,005 10,014 


Year to date 
1981 Jan-Oct 27,261 2,724 9,506 8,250 
1982 Jan-Oct p 26,102 1,076 6,254 8,903 


1981 Oct 3,554 272. 456 625 
Nov 7,008 318 744 853 
Dec 3,524 258 690 911 

1982 Jan 914 127 356 909 
Feb 3,657 74 639 692 
Mar 3,668 130 812 797 
Apr 2,083 646 1,010 
May 2,744 371 826 
Jun 2,069 306 2,195 
Jly 2,228 452 790 
Aug 3,457 907 321 
Sepr 3,131 846 726 
Oct p 2,151 919 


foal a 
oooocorocoocoowoo 


Number of issues 


1977 177 
1978 222 
1979 : 203 
1980 394 
1981 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct 


ar 


1981 Oct 
Nov 
Dec 
1982 Jan 


be 


~ 
i 


a) 
Nr wWOOW SL SUSU PR Ww 
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we 


Figures may not add due to rounding (See Explanatory Notes) 
r = revision 
Pp = preliminary 





M-430: SECURITIES REGISTRATIONS FOR DELAYED AND EXTENDED CASH SALE: 1977-1982 
(Under Securities Act of 1933) 


Investment Company Issues Offerings To Emp S and Others 
RERKEKKKKKKKKEKKKKRRKKRKRRAKKE REREREERREEEEKRERREREREREREREKERKKKKKKKKKKRKKK KKK 


Savings Stock Stock Incentive Dividend 
Corporate Unit & Thrift Options Purchase Compens'n Reinvest- Dpstry 
Delayed Open-End Investment Other Plans Plans Plans Plans ment Plans Rec'pts 








Amounts in $ millions 





1977 N.A. 25,169 3,948 419 2,954 3,066 1,401 
1978 N.A. N.A. N.A. N.A. 4,740 3,079 2,142 
1979 N.A. N.A. N.A. N.A. 4,895 4,544 3,567 
1980 N.A. N.A. N.A. N.A. 5,939 4,631 3,831 
1981 1,241 N.A. N.A. N.A. 9,165 6,197 5,898 


Year to date 
1981 Jan-Oct 1,241 N.A. N.A. V.A. 7,870 5,344 4,791 
1982 Jan-Oct p 34,885 N.A. N.A. N.A. 10,456 8,545 5,204 


1981 Oct N.A. N.A. N.A. 98 144 227 
Nov NWA. N.A. N.A. 485 282 678 
Dec N.A. N.A. 153 270 541 

1982 Jan N.A. N.A. 2,315 351 273 
Feb N.A. N.A. 36 313 127 
Mar N.A. NLA. 360 852 637 
Apr N.A. N.A. 4,619 1,054 1,726 
May N.A. NA. 1,096 2,357 636 
Jun N.A. N.A. 330 912 273 
Jly N.A. N.A. 437 457 297 
Aug N.A. N.A. 175 792 304 
Sep N.A. NAA. 644 595 634 
Oct N.A. N. A. ad4 862 


NR OF PRNW RWHP 


Number of issues 


1977 207 
1978 293 
1979 302 
1980 287 
1981 2 281 


Year to date 
1981 Jan-Oct 2 9 243 
1982 Jan-Oct 


1981 Oct 
Nov 
Dec 

1982 Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug 
Sep r 
Oct p 


MPRrWNONKfOVUWWN ND 
COuUUE NY DOr ODO 
PR ANWH WHO UF ~JI Nh 


N.A. = Not Available 
r = revision 
Pp = preliminary 





M-440: OORPORATE SECURITIES ISSUES BY METHOD OF DISTRIBUTION AND BY TYPE OF SECURITY: 1977 - 1982 
(Primary Issues Registered Under The Securities Act of 1933) 


Underwritten Agency Best Efforts Direct By Issuer 
REKKREEKREREREREREREREREREE KKK REREREKRERREKREREEEERERERERRKRKKKKE HREEREEREKREREKEEKEKKKERKKKKK RK 
Pre- Pre- Pre- 
Total Debt ferred Common Total Debt ferred Common Total Debt ferred Common 


Amounts in $ millions 





1977. 27,603 19,270 2,361 5,975 2,403 1,261 1,142 2,189 
1978 24,194 17,372 1,734 5,090 2,939 693 2,246 1,226 
1979 29,859 22,957 1,897 5,007 3,212 990 2,173 2,413 
1980 51,446 36,904 3,270 11,272 5,358 1,685 3,675 7,779 
1981 47,564 33,236 1,679 12,648 9,317 1,266 8,048 6,883 


Year to date 
1981 Jan-Oct 37,023 24,605 1,484 10,933 7,906 1,153 
1982 Jan-Oct p 31,328 20,673 4,051 6,602 10,977 2,748 


> 


6,780 4,304 
8,222 4,108 


~ 
a 


584 1,229 
529 1,905 
739 674 
730 283 
436 2,363 
299 
580 
840 lll 
72 
852 41 
125 
97 
137 


1981 Oct 2,569 1,930 126 513 1,233 649 
Nov 6,539 5,632 50 857 529 0 

Dec 4,002 2,999 145 858 852 113 

1982 Jan 1,172 589 194 389 1,050 320 
Feb 2,201 1,359 185 657 684 248 

Mar 4,393 3,368 198 827 912 263 

2,547 1,709 137 701 908 7 

3,903 2,572 887 443 959 119 

1,454 1,060 67 327 3,157 980 

3,237 2,116 635 486 970 112 

4,741 3,204 622 915 519 233 

4,040 2,622 515 903 1,165 443 

3,640 2,074 954 653 23 


opmponooooocceo°co 
o+ft+oo0oco0ooroeowo°ooe 


Number of issues 


1977 128 
1978 188 
1979 185 
1980 : 353 
1981 


Year to date 
1981 Jan-Oct 
1982 Jan-Oct 
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1981 Oct 
Nov 
Dec 

1982 Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jly 
Aug 
Sep r 
Oct p 


NDOOWSL SLL PPR W 
WANNA DH RPWWWOW 
Oronoooco0o°c°ecoco 
FP UWODWWWNNEF US 
onocooooororcoo 


Figure may not add due to rounding (See Explanatory Notes) 
r = revision 
Pp = preliminary 





EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-410, includes cash and non-cash issues. Issues are included 
as of the effective date. 


The primary corporate offerings classification includes registered offerings for immediate 
cash sale where the proceeds of the offering are received by the issuing corporations. Secondary 
offerings are registrations of outstanding securities where the proceeds of the issue do not accrue 
to the issuing company. The dollar amount for either type of offering is based on the registered 
offering price. The unseasoned common stock classification includes public offerings by compa- 
nies registering common stock for the first time under the Securities Act of 1933. The other 
equity securities classification consists of offerings of certificates of participation or beneficial 
interests, warrants or options, voting trust certificates and other equity securities not elsewhere 
classified. 


Issues offered for extended cash sale include investment company issues, employee plans and 
depository receipts. Depository receipts include American, European and domestic depository 
receipts. The foreign government classification is shown separately, whereas registrations by 
foreign corporations are included with U.S. domestic corporate offerings. Investment company 
securities include open-end, face-amount and unit trust offerings, as well as variable annuities. 
1/Closed-end investment company securities are included in primary corporate offerings. 


Beginning with the July 1982 Review, Table M-430 has been modified by combing certain 
investment company registrations and separately reporting registrations for delayed corporate 
offerings. The investment company registrations for face amounts and variable annuities have 
been combined in one figure listed under the column headed “‘Other”. The Corporate delayed 
registrations include “shelf” registrations and competitive bids that are registered but not offered 
in the month in which they are registered. Principally these are registrations for delayed offerings 
registered pursuant to Rule 415(a) (1)(i) [17CFR 230.415 (a)(1)(i)]. 


Issues registered for other non-cash purposes, such as exchange transations, securities given 
for property or services, or securities reserved for conversion, are valued at current market prices. 


Data on withdrawals, in Table M-410, include the number and amount of registration state- 
ments that have been completely withdrawn. 


Beginning with January 1978, the total amount registered for investment companies was eliminated. 
However, total registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2 [17 CFR 270.24f-2], effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 
issuer must file a notice at the end of the fiscal year identifying the number of securities sold and remit 
the corresponding registration fee. 





PUBLIC AVAILABILITY OF THE NEW, UNIFIED ROS FILE 


The SEC has prepared a new, unified computer tape containing the Registrations and 
Offerings Statistics File (“ROS File’). The ROS File contains a record of each offering 
registered under the Securities Act of 1933 and each offering exempt from registration 
under Regulation A of that Act. 


Previously, the ROS File was available on two computer tapes, one covering the period 
1970 through 1976 and another covering 1977 through the first ten months of 1981. Now 
the ROS File tape covers records from January 1970 to within four months of the currently 
published month. Each record contains 92 possible variables identifying characteristics of 
an issue and its issuer. Records for the period January 1970 to December 1976 have 
possible entries for only 54 of the 92 variables on the complete record layout. 


All records contain data on security type, type of offering, price per security, dollar 
amount of the offering, method of distribution and whether the sale is of a primary or 
secondary nature. CUSIP numbers have been included for securities which have been 
assigned such identification. Issuer data include SIC (industry) Code, issuer’s name and 
Zip Code. 


The later records, for the years 1977 to present, include additional detailed data on 


underwriter’s name, spread, reallowances and selected financial data relating to the issuing 
firm. 


The computer tape of the ROS File has been provided to the National Archives and Records 
Service of the General Services Administration. Copies of the ROS File tape and related documen- 
tation are available for purchase from that agency. Interested parties can make arrangements with 
the Archives to obtain the computer tape in a configuration which will be compatible with the 
user’s hardware. Requests for copies should be sent to the Machine Readable Archives Branch, 
National Archives and Records Service, Washington, D.C. 20408. The price per copy is $86.00 
plus $13.60 for documentation (subject to change), payable to the National Archives Trust Fund. 
In ordering, please refer to item Number NN 3-266-73-207. Shipment will be made within six 
weeks of receipt of the order. Additional information about the ROS File is available from the 
Branch of Corporate Finance Studies, (202) 272-7126. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


Staff Report on the Securities Industry in 1981 (October 1982). 9 x 12 
envelope, $1.71 postage. 


A Report on the Operation of the Cincinnati Stock Exchange National Securities Trading 
System: 1978 — 1982 (September 1982). 9 x 12 envelope, $ .71 postage 


A Report on the Operation of the Intermarket Trading System: 1978 — 1981 (June 1982). 
9 x 12 envelope, $1.56 postage 


An Analysis of the Use of Regulation A for Small Public Offerings (April 1982). 9 x 12 
envelope, $2.56 postage 


Staff Report on the Securities Industry in 1980 (September 1981). 9 x 12 envelope, $3.57 
postage 


A Monitoring Report on the Operation and Effects of Rule 19c-3 under the Securities 
Exchange Act of 1934 (August 1981). 9 x 12 envelope, $1.22 postage 


The Role of Regional Broker-Dealers in the Capital Formation Process: Underwriting, 
Market-Making and Securities Research Activities (August 1981). 9 x 12 envelope, $1.56 
postage 


A Monitoring Report on the Operation of the Cincinnati Stock Exchange National 
Securities Trading System (May 1981). 


RECENT CAPITAL MARKET WORKING PAPERS 


No. 6: The Effect of Net Institutional Trading Imbalances on Stock Prices (March 1981). 


No. 7: Multiproduct Economies of Scale in the Securities Industry: An Application of 
Developing Therory (March 1981). 


No. 8: Exchange Listing and the Cost of Equity Capital (March 1982).9 x 12 envelope, $.80 
postage 


Contact the Office of Consumer Affairs and Information Services, (202) 272-7463 or 
Eileen Whelan, (202) 272-7100, for copies of the above publications. 


OTHER PUBLICATIONS 


SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 


The publication listed above is available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 
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